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,.LONGACRE BUILDING>
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JOHN B. STETSON
COMPANY

OutMnndlnjc Capitalization

Preferred 8% $1,500,000
Common Stock 6,040,000

Organized in 1891.
this Company has
paid yearly dividends
on its Common stock
ranging from 4 f'c to
50% yearly. In this
period of 29 years
total dividends paid
have amounted to
over 585 '

<.

We invite inquines regard¬
ing this company's securities.

J.S.STUBBS&CO.Jnc
Trinity Building:
111 Broadway
New York

McClure, Jones &Reed
Members New York Stork Exchange

Bonds for Investment

Listed Securities.Carried
on Conservative Margin

115 Broadway New York
Telephone Rector 76(>2

Clarence Hodsan & Co.
26 Cortlandt St. Est. 1893
1 hree Attractive issues

Credit Finance Co. (Commercial Bank¬
er«) ",'c Debenture Gold B.Is with
bonus ol Prollt Sharing Certificates.

1'nvs Í", ¡"o Quarterly.
IT, or Circular C

üoiieflriiil I muí Mnii'i> «National Sys¬
tem of hi ustrin Loans In : citii
i.rr Dcbentun Gold Monda m.il b nu.i of
Prollt Shai Ing Certificates, v. hi. s .. ;.
;, eu \y L', l'Xtra

I'mj i l°o Annually.
il .,-. foi ( ira !<!¦ ïi

Kalr A Co. (ehaln Jev/eîrj s: res) :'"<¦
U>ebi?ntun Preferred Stock, participât ng
Up tu

I'nyw I'-". Quarterly.
Il'riíi 'or 'ireular .¦.

"The Oil industry" j
for August

will «sontain nn interesting article on

"How to analyze an
Oil Investment"

Upon request we will mail this pub-
hcation without charge each month.

jlR.C.Megargel&Gx IIi27Pine Street-NeL-'ïorrt.

LW.lV«tgncr&Co.f inancta!, ,,

..W,ek!y
cinam
Review"

fl

V / SwA Kjrharvf*
.V Y Cltl-.i liirhongt

Sent upon O'"""»0 jM"t "y ,W*

requett 33 New St., New York

J a t e r-f r o n { properties
Factories and Factory Site

Floyd Sc Corbin, Specialist
TfI. 0131 Kprtor. 10 Wall St., New York.

City of Copenhagen 3 ' > s
Spot Delivery

HUTH & CO.
30 Pió« St., New York

Phone .ii.tin '.Mil I.

The Dollar in
Further declines were registered in

the leading foreign exchanges !
week. Rates on London slumped to
new low record for the current inovi
r.ient.
Hankers attribute«! tho continued

pressure against sterling to tho heavy
export movement of wheat during th<
past month. The market, t'aoy said,
has had to absorb an unusua ly largivolume of grain bills.

If you calculated the cost of he dol¬
lar in terms of foreign money at cur¬
rent exchange valúen that 10. if yen
were buying a dollar with pounds,
marks or franca.its value at the slose
of ast week, as compared with a year
ago, follows:

Year
Yesterday, ago.

In English money.$1.23
In French money ..... 2.51 1.19
Tn Dutch money . ! 20 I.On
In Swiss money. 1.1". 0
In Italian money . 3.63 J.ör>
In Swedish money. l. !.>
In Sapr.ish money . 1.30 .'¿8

w Foreign Exchange
¦ 1.Quoted in dollars to the pound.)W Week

Yesterday. Ago.
¡SterlJ.g, demand. 3.72Ó0 3.78
Sterling, cables. 3.7375 3.782
Sterling, r ixty days 3.6850 .". 7 ;
«Sterling, ninety days 3.72

Lack of Definite
Trend in Market
As Week ("Joses

(tooíÍ Buying in a Number
of the Railway issues in
Anticipation of Freight
Hate Derision

Yesterday's stock market was a dull
affair, even Tor a Saturday session,
The general list displayed more or less
irregularity, with r.o clearly defined
trend. Certain groups of stocks acted
as if they were still under pressure.
while in other parts of the market the
tone reflected improvemovt.
As a general thing the railway shares

exhibited rising strength on fairly
active dealings. Rails were apparently
bought by traders on the expectation
that the freight rate decision would be
handed down over Sunday. Announce-:
ment that the Interstate Commerce
Commission had decided to make pub-
\'\c its decision in this highly impor-
tant matter was not made until after
the market had closed.
Wall Street, read yesterday with

much interest the statement of the
Comptroller of the Currency, in which
he took about the same view of the
credit situation .as did the governor of
the Federal Reserve Board curlier in
the week. His reference to the ex-
tremely high interest rates exacted by
New York banks on ccrrain classes of
borrowing was highly commended by
the stock market, following, which has
been insisting that there has been too
much discrimination by the, banks of
late. . i

In the railway shares fist Chesapeake
& Ohio was one of the strong spots, the
stock advancing more than two points.
Most of the other rails ¡closed from a
fraction to a point higher. In the in¬
dustrial department somje of the motor!
accessory issues lost ground. Publica¬
tion of the earnings statement for the
last quarter of the Studebaker Corpo¬
ration, showing a falling olí in earn-;
ings as compared with the first three
months of the year, caused little change
little change in the market position of
Studebaker shares.
The Federal Reserve Bank of New

York in its weekly statement disclosed
slight improvement, with its ratio of
reserves to deposits and Federal Re-
serve note liabilities standing at 40.4
per cent, against -10.2 per cent the week
before. The bank gained gold through
it-; operations with other reserve in¬
stitutions. Discounts on government
war obligations fell off, but discounts
against commercial paper expanded.

For the second successive week the
New York Clearing House banks report-'1
ed a deficit in reserves. The increase
in the deficit amounted to $1,810,000,
making the total deficit at the end o!'
the week $6,086,520. The banks re-

duced their loans by $20,599.000.

*r;
lebaker Profits

eeline in Qua
Equal 34.71 Share;

Ne! After Federal Faxes for
Last 3 Months $3,005,-
965; Drop of $1,400,-
000; Earnings Stall Large
-_

A hough net profits of the Studc-
baker Corporations showed a decline of
more than $1,400,000 in the quarter
ended June SO, as compared with th<
previous three months, earnings of the
company are still large, being on the
average only slightly behind last years
record figures of $28.54 a share.

Profits for the second quarter were

ahead of the corresponding period of
last year. hut. because of the increased
common stock', earnings fell oli slight
ly, the financial statement issued yes-
terday showed. Nei profits after L" ed-jeral taxes and charges for the irpo-
ration and subsidiaries were $3,005,965
for the three months just closed, equiv-

ifter preferred dividends to S4.71
re on the $60,000,000 common

stock. In tiie corresponding period of
last year net profits were $2,377,772, or
or $7.32 a share on the $30,000,000 com¬
mon stock then outstanding.

For the six months net profits were
$7,479,057, or $11.86 a share on the
common stock, as compared with $3,-
23,481 an increase of $3,955,576- in

the corresponding period of 1919, equiv¬
al« nt to sin.21 a snare.

Net profits of the first; quarter of this
.were more than enough for the 7

per cent dividend requirements on the
non for the entire year. In corn¬

il with last year the income ac-
l'oui ¡how ed an increase in net sales
of $5,649,523 and an increase in net
profits for the second quarter of $6-9,-
i93. Net sale sfor six months totaled
$45,550,542, an increase of $18,060,428.

In commenting on the operations of
the second quarter, President. Erskine
aid yesterday: "The decrease in our

s, ii s compared with the first quarter
was caused by the switchmen's strike in
April, which curtailed our productionabout 20 ¡ii : cent, and thi fact, to¬
gether with increased cos;.; of ma¬
terials and labor, reduced our profits.

"'I he days of reckless buying oi auto¬
mobiles are over, hut there is and al¬
ways will be a tremendous demand for
standard makes of cars in domestic
and export markets. At the presenttime we have on hand a large number
or' unfilled orders, with no finished
cars on hand, and the general demand
is such that we are compelled to allot
production among dealers on a per¬
centage basis.
"With the marketing of crops and

the approach of fall buying we can-.
not h .ne to fill the fall demand for
car:; or accumulate even a ,. onabh
s tock."

Paris Market Steady
PARIS, July 31. Prices were steady

on the Bours to day. Three per ein;
fra <¦(¦ ;. Exchange on Lon¬

don, -i; francs V cent inn. s Five per
cc lean, ^s francs. The dol In <¦ was

.oted at 13 francs .> '.. ¦;¦¦'¦ inn s.

Foreign Exchange
Quoted in cents to the unit^)

Francs, checks 7.68 7.HI
Irancs, cables 7.09 7.02
Belgium, francs, checks 8.14 8.07
Belgium, francs, cables. 8.15 S.08
Lire, checks . 5.3 ! ¦¦. 10
Lire, cables . 5.35 5.40
S ,', franc ;, check;-. 7.00 1 7.1 5

fr mes, cah'.es 7.05 1 7.20
Marks, ciucks.2.34 2.33
Marks, cables 2.34 2.33
Guilders, checks ."¦ 1.05 3 1.55

idors, cable 34.1 3 1.65
Austrian, crowns, cks.. ,61 .61
Au .. ;. crow s, ebls .': .6
Swede -, cables .21 00
.-.. .. -.:. cables 21.10 21.70
Denmark, checks. 15.70 16.20
Denmark, cables 15.75 16.25
Norway, cheeks la.so 16.32
Norway, cables J5.85 16.37
Pesetas, checks. 15.32 15.65
Pe.-etas. cables. 15.37 '..To
Checks, checks 12.15 "2.¡3
Greece, cables 12.2Ô 12.55

checks -17.7.'. 48.00
Manila, cables 4s.Oil 18.60
India, rupees, checks 37.25 37.75
India upocs, cables. 3 '.50 S. 01
Japan, yen, checks 5'i,50 5L.315
Japan, yen, cables. 51.75 51.625
\. ,¦ ei ina, checks .... 39.25 38.85
Argentina, cables 39.40 39.00
Brazil, rio, checks-. 21.05 21.65
Brazil, rio, cables 2'.75 21.25

.;-¦.' i, i hecks 2.20 00
o Slovakia, cables 2.00 ¡¿.00

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1!*ÎB, KfW Tor'.t Tribun« Inc.)
Day Y rar January 1 I» date.

YeaTcrday. betöre. ago. 1920. 1919. 1918.
Knilroad Morks . 29,700 77,800 Holiday 24,953,900 34,964,500 18.979,400
Olhcr «locks . 151,200 422.100 " 118,979,200 138,129,100 67,101,100
Ml stocks . 180,900 499,900 " 141,933,100 173,093,600 86,080.500

. Yestfrday. Day brfore. Y rar ago. 1920. 1919.
U. 8. (tovfrnment bond*. $2,426,000 $7,142.000 Holiday $1,864,728,000 $1,431,975,000
Knilroad bonds . 601,000 1,106,000 " 201,971,000 201,161,000
Other bond« . 592,000 1,521,000 " 225,016,000 215,546,000
All bonds . 3,619,000 9,769,000 " 2,291,713,000 1,848,682,000

Record of Stock and Bond Averages
(Copyright, 11120, New York Tribuno Inc.)

Ftockf» Runge Ibin Ttrnnr." '"'I
Day Y-nr far 1920. ynr 1919.

Yesterday, before. »bo. High, Low. High. I.onr.
20 Railroad storks . 62.45 02.05 74.25 68.70 88.60 78.80 03.35!
30 Induslrial stocks . 87.20 87.23 110.03 110.30 06.93 119.33 79,20
50 Stocks . 77.30 77.16 95.72 92.05 76(70 0.01 75.92!

Bonds j
10 Railroad bond» . 70.42 70.21 78.00 76.23 66.73 8.?,89 72.83
10 Industrial bonds . 83.65 83.70 93.55 91.45 83.05 95.70 90.66
5 Utility bonds . 69.05 69.00 84.06 74.53 68.34 87.75 71.80

25 Ronds . 75.43 75.36 85.4.3 81.71 73.94 87.91 80.21;
Low, Div.
1920. Rut«
25 .

Sales.

10

61
45
103
30'
743
89
35' 2

124' . 12
39<8 4
10' 2 80
95 6
77' \ 7
77 6
1G'4 i

1|SB _
lf.J4 .
55% 4
35 3
117' 2 7
92| ., 8
198 20
80 7
92 7
38 .

523 4 4
2| i, ~

76 6
5 .

82' 8 7
137 10
1C3 2 7
2750 .
40'a 4
114 8
17' 2 .

81' 2 5
63. .
7'4 .
12% -
62' 2 6
110 10
53 5
86', 2 10
47 4
4 .

7 .

197b 2
30'4 -
45% .
67 5
231/2 .
42 .

14 .

24' 2
50
55'2
1C34
78
10' 8
76-4
30
115', 8
42% 7
39' 2 .

9
85

27' a
20
10%
49
2078
73
C878
55'a
67%

13
75
80%
69
47->a
8%

112%
26 .

76' 2 6
50 .

72 7
62'4 .
15% .
36' .

36^ 8 _

6 .

80''4
94' -a
24'8

Adams Express.
Advance Rumely pf
Ajax Rubber .
All-American Cables
Allis-Chalmers .
Amer Rert Sugar.
Amor Boscli Mag...
American Can
Amer Car & Fndry
Amer Cotton Oil.
Amer Drug Syndicate
American Express...
Amor Hide & Lth pf
Amcr Interntl Corp..
American I.a France
Amcr Locomotive.
Amcr Safety Har.or.
Amcr Snip & Com.
American Smelting.
Amcr Steel Foundry
American Sugar....
Amcr Tel &. Tel_
American Tobacco..
American Woolen
American Woolen pf
Amer Writ Paper pf
Anaconda .

Assets Keal Co.
Atrh, Top & San Fe.
At!, Birtn & Atl_
All Coast Line.
Atl. <.ulf Ä. W I...
Baldwin Loco Co.
Balti & Ohio.
Haiti & Ohio pf.
Harrctt ( ompany .

Hcth Motors .
Heth Steel, Class C.
Bklyn Rapid Tran..
Bomb Fisheries Co..
Caddo Oil .

Calif Packing .
Canadian Pacific
Central Leather ....

(handler Motors
Ches & Ohio.
Chi & E III pf.
Chi (¡root Western..
Chi Gt West pf.
Chi, Mil &- St Paul.
Chi, M & St Paul pf.
Chi & Northwest.
Chi, Rock Isl & Pac.
C, (' C & St Louis.
Chile Copper.
Cluett-Peabody .
Columbia Graph
Col Gas & Flee.
Consol Cigars .
Con Int'l Cal Min.
Continental Can
Continental Candy
Corn Products .

2 Cosrlen ú¿ Co.
Crucible Steel .
Cuba-Amer Sugar
Cuba Cone Sugar...
Denver & Rio (¡1
Denver & Rio (¡r pf.
Detroit United R R.
Dul, So Sh & Atl...
Lrie .

Lrie 2d pf.
l'Uk Rubber Tire.
Frecport-Tcxaa Oil
Gaston, Wins & Wig.
Gen Amei iank Car.
General Motors
(¡encrai Motors pf. .

Gen Motors 6% deb.
Goodrich, R F.
Great Northern pf.
Gt North Ore subs..

50 (¡reene-Can Copper.
Has & Bar Car Co.
Hupp Motors .
Houston Oil
Illinois Central .
Ini'l Asricult pf.
Inspiration Copper
Inter-Cons Corp pf.
Inl'l Harvester
Ini'l Mer Marine.
Inl'l Mrr Marine pf.
Int'l Motor Truck
Ini'l Mot Tr 1st pf.
Int'l Paper .

Int'l Nickel .

Invincible Oil .

Iron Products .
Island Oil &. Tr.
Kani.'is City South..
Kelly Springfield
Kelly Spring 8% pf.
Kennecott Copper

I/4

V*.

1% 823/4
101 4

1'/a

K 14', 4
4 100

58

High.
1920.
48' á
9144
47%
36
69', z
38
62%

222
7134
523,:,
18".
11
18
31%
49%
40
86%
98
80

89%
102',j
93'4
17! 2

47%
77«/j
3*6'/2
48'. i
36%
'00' H

84%
5%
41%
fc'5
116%
111%
431 2
16
32
82%
23%
98
641/4
33%
27%
113%
50%

124
120
106%
29
22%
94%
94
124%
93%
123%
26%
21
31%
18%
25%

243
90' 4
46%
82%
105%
30%
870
113%
51%
IISI/4
126%
60
13%
f0%
47
583.4
34%
3834
66' 2
38
124%
25'2
78%
116%
69%
96' 2

143%
76
109

I,ow. Dir.
1920. Rate.

21!
63
39% 3
19 2
61% 6
12% -
24 .

161 10
20%
39% 4
9 .

3% .
7 .

21 .

38 .

30 .

44 .

83 7
48' 4 5
7%

57'.. 6
91 7
72% 6
11% 1
31 .

64% 5
2334 .
26 Z
23% .
85 7
66% 7
3%
21%
47
71%
67%
37?a
9
23%
43' s
12%
81
51%
21%
15%
84
37

109
74
883 4
28
15%
64%
58%
84%
34%
72%
15%
11
20%
10
16%

137
65
26
61
88%
18

625
100%
36
50
59
41
9
43%
25
41%
27%
12%
47
27
110
15%
533»
77' 2
40
64
86%
55
87%

115% 1043,:
97
80' 4
21
10%
21
12%

119
55'%
82' ,

14%
32

42
59'.

20% .
8% -

103 7
44% 4
52'. 2 5
9 .

16% 1

1.20 Kcynlone Vire
6 Lnckawannn Steel
3% Lehigh Valley
2 Loews, Inc .

6 Mnrkny Cos .

Maxwell Motor (lo.
Max M Co 1st pf ctfa.
Mexican Petrol .

1.60 Middle States Oll.
4 Midvalc Steel .

Minn Sí St Louts new.
- Mo, Kansas & Texas.
. Mo, Kan» & Tos pf.
. Missouri Pacific
. Missouri Pacific pf.
- Mont Ward & Co.
- National Aniline
7 National Aniline pf.
5 Nat Cloak & Suit.

Nat Con & Cable.
6 Nat Enamel & Sfpg.
7 Nat Enamel & S pf.
6 National Lead .
1 Nevada Consol Cop.

New Orl, Tex & Mex
New York Central.
N Y, Chi & St L...
New York Dock.
N Y, N H &¦ II.

r Norfolk & Western.
' Northern Pacific
.40 Okla Prod & Ref.

Otis Steel .

I Owens Bot Mach.
J Pan-Amer Petroleum.
5 Pan-Amer Pet B.
5 Pennsylvania R It. .

Peoria & Eastern....
Père Marquette.
Pierce Arrow .
Pierce Oil .

8 Pierce Oil pf.
5 Pittsburgh Coal.

Pitts & W Va.
I Pond Creek Coal....
3 Pressed Steel Car...
1 Pure Oil .

5 Pullman Co.
5 Punta Aleirre Sugar.

Rway Steel Spring..
Rand Mines .

1 Ray Con.sol Copper.
4 Reading .

Remington Type. ....

6 Rcpub Iron & Steel.
Rcplogle Steel .

5.50 Kyi Dtch N Y shrs.
- St Lo & San Fran..
- St Louis Southwest..

St L Southwest pf.
- Seaboard Air Line pf
1 San Cecilia .

8 Sears Roebuck .
.74 Shell Trans & Trd.

Sincluir Oil .

6 Sloss-Sheff St & Ir.
6 Southern Pacific
- Southern Railroad

Stand Oil of N J
Stand Oil of N .1 pf
Stewart-Warner
Strombcrg Carburetor
Studebaker .

Superior Steel
Tenn Cop & Chcm.
Texas Company ....

Texas & Pacific.
60 Tex & Pac C ft Oil.

Times Square Auto.
Trans Con Oil.

i Transite W Steel....
Union Oil .

Union Pacific .
U S Cast Ir P & P.

5 I. S Pood Prod.
3 US Ind Alcohol...

V S RIty ei Imp.
i Inited Retail Stores.
I U S Rubber.
i l S Smelt & Refin.
i 11 S Steel.
7 IS Steel pf.
5 Vanadium Steel
1 Va-Carolina Chcm
2 Vivaudou .

Wabash .

Wnhash pf A.
Western Maryland
Westinghouse Air Bk
We.stinghou.io Mfg
Wilson Co .

Wheeling & L Erie.
Willys Overland ...

(lose

21%-
Salcs. Open. High. Low
2600 22% 23 21%
1300 67% 67'/;. 6fi'-2
300 42% 42% 42% 42 %-)

1800 21% 21% 20% 21%
100 61% 61%
1C0 16 16
100 25 25

2800 181% 181% 179% 1R0
6900 20% 2034 203a 20%.
800 39 39% 39% 39%.

15 13% 15 Í

61!
16
25

67 .

61%.
16
25

9100
100

1000

13'{
6'/;
10

13?
6',
10

3' :.

11%
26
42% 413;, 42' 4 4

200 30% 30% 30% 30%.
000 79' 4 82 79% 80%
300 39% 89% 89% 89'

_

50 48'4 48%.
73/

1%
%

2
1600 25%
1800 413,.

5! 2 25%

800 50
500 73
1400 58
400 93

7% 7rjn. ' 3
5934 57% 593., 1%
93 91 91

200 73% 73% 73% 73% ' .
200 11% 11% 11% 11%4. %
100 37% 37% 37% 37%. 4
700 68% 68% 68% 68%-f %
100 31% 31% 31% 31!
200 26% 26% 26 26
1200 29% 29% 29% 29%+

88% 88%

8

893/i 80
200 61% 51% 61%
800 8444 853. 8434 85 .-

1000 77 77 76% 76%.
300 73' 2 73% 73% 73',4 ¡-

3600 24% 25 24% 24%
4400 20'4 21 195.3 20' , r
1200 30% 31% 30% 31% 4-
100 13% 13%
200 17 17
300 137 137
200 66% 66%
4600 2734 28
400 65 65
1200 91 92
4800 28 28%

50 641 641
300 105!3 1053s 1053¿ 10538
1200 37% 37%
800 79% 807

3900 65% 66% 65' 4
200 49 49 49
400 9%
3800 44
1600 37' 4
100 42
200 30
600 13
400 47' a
Ü00 28%
500 115% 115''2 1 15% 115'.;
100 15' 2 15' 2 15' , 15' i
800 61% 61%

84
5134
68%

180
20%
39%
14%
6'4
10' 4
2534
42%
30%
80%
90%
48
7! 2

59
91
73%
11%
37%
68%
30%
26
29
88%
71%
3%

22
49
95%
90 3 4

39%
10%
24%
45%
12
81
59%
27', 4
15
96
39%
112'4
87
93%
28' 2
15%
89'.;
61%
84%
76' 2
73
2434
20%
31%
13', 2

16%
130
65
27'2
63' 2
91
2334
640
105'4
36! 2
78' 2

65%
49
9%

44
3734
42
30
13%
47
28

43
21 '¦¦

68
16
25'/
803
20 v,
40
15
6%

11!
26
42'/
32
80%
92
50
8

61
93
74
1
38
69
313
27
293
89
72
4

22'
50
96
91!
395
11
24%
45
123.
81'
59',
28
16
99
393
114
89
94!,
29
16'
89'
62
85
77
73'
25'
21
32
14
18

136
66|
273
64
91
28
645
105
37
79
66
49
9

n4

300 84
100 51%
500 6334

4600 87% 875.
200 55% 65%

8'JOO 87~r> 8838
200 107' 2

2600 75%
200 63
300 16%
60O 8

1200 23
200 3%
10O 103
200 47%
400 53' 2
1200 95
1600 17

Ex dividend.

Weakness of Curb
Contiones; Priées
Are Mostly Lower

Brief Session of Market Usu¬
ally Dull; Small Interest
in iîuhist rials Oil Offered
Freelv

Prices of socuritics traded in on the
Broad Street curb market continued to
sufi'cr from lack of demand yesterday,
and although fluctuations were narrow

the tendency was downward in most of
the prominent issues. General Asphalt
hold fairiy steady around the low
prices reached durin ; the week, closing
fractionally up for the day.
Chicago Nipple was the most active

of the industrial group, with large
blocks of stuck in supply at recessions.
Tho break carried the pi ice from 13^
to lO'/á. Little interest was attached
to the others, and prices remained near
those of the previous close. United
Stall Steamship was fractionally
weaker in large sales. Hercules Paper
and North American Pulp and Paper
were steady. United Retail Candy
sold down to 13.

Losses were registered in many of
Ihi petroleum issues, although declines
were flight. Midwest Refining whs
undi pressure for a time and sold
down to 1 i7, but rallies later on short
ci veril g, « resumably, carried the stock
up 2 points, where it showed a net loss
of 3 points. Maracaibo Oil was slightly
weaker, while- Fensland and White Oil
w steady.

Industrials
Pale.« Open. High. Low, Last.

'A ¦> Coal 3% 2% S 'j, 2>,
"¦ A lum Mfs I '.M 24 24
n n »do in--.f no tu» oo on
L'oi »Am t'hlcl« 10 l" 40 40

Id »Borden 99 99 0S !'«
m »do pref S R2 82 *2
ill »Hi- Am T cou '' IS 19 10

litn I'r Rmp "^ pf 48 4 s 4 s 4{¡
r.OI »15ulck Carb .11 11 % 10% 11

.i'ar I.I \ I' :\ 2 U 2 V* 2 Uion »Can ¡tens Sug f>.r> 55 55 ,r..r>
'hlc Nipple I," '.. \i «i ', 10:->ion »i 'i ¦. Tin I-' .¦ .- !; 22 'j L'.i '.>

m »Cr.uif C Com 's ', I '.*,
'i & H. i n i.j io \ 10 Ví 10«i

»(!¦ hoil ¦' .- 57«, 60 57
Iwyn Pic. ii i 15»» 15 H 151',¦:.;... .' ', :¦

'. '.' f 2«i L'h 2 4 2%4« o*ll '¦ ma Ti i', ir, is 144 15
Si *ilcreul"S l'a;i :.' i; ¦.<. ¡j6i:100 »Hock Val Pi ', 7»i 7% 7 %ion Mvili-HUlic Stl 23 29 29 '.'9

... .- S3 . S3R3
ml 21 ¦'-; :!; -, 21 H 21 %S lu Uubbi-r.. 12 12 12 \2mo*K:i C if IN IS I', 1»,

¦ob-ther 12% 12% 12% 12%:..'!'- Mo \ -il % 41% 41 % 41 %
"" *".' on« " 9% '17h 9% 9%200 »N'Ktl Coal ¿, 1 31 3! 30 31
00 No Am I' & P. 6S R% 6<H «.'..800 Perfection Tira 2 A, 'J,S, 2 2 ,V
l00*Ratnier Mo 384 as«, 3*4 3Í4
. 00 *K: lio Co w 1 4 l», l u, i ...i: on »do pf w i.. 2% '_¦', 2% 2%1500 .!'.-]'ub Rub 1 »» I »« 1 ', 1 \loo*Rool & Vand 35l< 35i« 35', 35<i400 »Roj l-'r T P In 5 »Í 5 «4 R% 5'i
)"0 »St« Parta Cor 2 2a 23 23
35 »Todil Shlpyds.177 177 175 175

Salen. Open. High. Low. Last,
loo Tn ne vr c. i \ i u i u i i-i600 't'n Ret S t'clv 1.1 Vi 13 H 13 13600 *U S 111 Sp '11 301a 30Vá 30>.i 30H600 T S I.t & Hi _ V. -"'* -'a -'i.2300 U s Steamsh C -'s 2 V» -

BOO "Wm Duvles.. 38 s4 38% 38s* 4100*Willya Corp.. IS V_ IS1* 18'á 18 làinn «do lal pf. 8(1 S« 86 86
100 »Wd Ir & S Co 50% E>0aa ;""f " "

Standard Oils
Sales, Open, High. Low, Last.

inn «Anglo Am Oil 21 -1 2f
Other Oils

Sales Open. High. Low. l.a.-t.
000 »Allen OH 1 v. 2 ;.i -

6000 *i Allied Oil. . 21 24 23 2
M. *Amul_ Key.. 211 23 2-;
1900 tA H.'ll Wyo. 'a -\ 'á600 Alk Nat Lias. .11 i 1 I0't 10 '*100 »All Gulf Oil. 7 9 '.a 7 '.» 'a "'''- 7» ',.: in» »Boone Oil. 2 % 2 7* 2*4 2 7*2600 »tBostoh-Wyo I,,, l'a '.-.\i100 »Cities S BT Bh' 33l¿ 3;!'¡j 33'¿ ::::'.¦..000 Conl Rot. 3',< 3 'vi 3U 3»s2100 »Cushlng I'd.. \ » ¦. -i1600 »Dol Tex Oil. l'.i 1 % tl»n 'Elk Basin Pet V .¦ 7 la i »-a 7'-1700 Engineers Pet.. ;s 1 '» 's100 Fensland OIL. 131. 13'4 13 »_ 3 !>300 »Glenroeli Oil.. 2 14 ¦'« 21, 2 '*»B00 »Granada Oil..!<>', loti m :i 10>-..200 »Guftey-GHlesp 27'j 271j 27'/ 27 >.a300 »Imperial Oil. K! IK I« IK100 »Indian Ref, n SO'à 201a 2'".' 20 >áBOO »Leetone 1'et. 1% 1% 1 »» 1%i un Livingstone Pet 6 .'. 5400 »Maracuibo Oil 21 \ 21 »4 21',; :: ',100 »Mcrritt OIL 14 \, I4!'a 11 « -k1SB0 »Midwest Ref..151 151 117 1101000 »fMidwest Tex. 'i It í. R800 »Nut OH N .1 GOi b\ fi ¦'-, H'i2000 Noble O ,<t (!. *. \ ¦¦, í¿100 No Am O * R, 2\ 2 »4 2 \ 2 »4o »Punhan I' pf OG GO OG f>G6 /»»Prod & Ref.. fl', 6<» 6 >, 6<»600 »Superior Oil. r. IGVb 16 14 !'.'.100 »do C T rets 10 in 13 10lOOTex-Kun PA-ll. .'.» % \ %5400 »Tcxon O & !.. -, 44 ü500 »Victoria Oil. ! ', l V4 1 's l '.¦,100 »Y\ hite ni. IS ¦', 18'% 18 44 IS-Í4

Mining
800 Ai Ur Col Met .,! il 'i ||6000 »fAtlanth I '. ! l. 1 :, 1 ',¡non »fBi-li li (a p) ;; :; 2 i" -u'4000 »Belch E fa p). 4 4 3 3112000 Big l.edgo '/i 'a {A Ç.looo »+nonth i t i200n »tculcdonia .. 19 19 18 19J 800 inada 'op 4* -% *, ,',1 :. »Candelaria H, ,», A. 1420011 »fCashboy 7 7 7 7300 ons \'lr Sllv 214 2Vj 2't 2 ',:3100 »Cortez Silver. G2 62 r.n «22000 Plv Ext (a p). 1014 20 19 20r.00 El Salv Silver. 1\ 1\ \ *2600 »Eur Cr M Co. f, % ,,, 9760 »fEur Hollj .1 1A 1 I ,.300 »Fortv-nine M, ".. S20 »tGold Z Div. 13 13 1 2 1390 »Golden Gate. \ -'s ¦¦-,2000 »tGoldf Tor,.- .10 10 9 1"1000 »fMacNam Mb U U h2007>*iMarsh Mng l! 12 li ! l'20" »Mother 1.0 <'. .'. 7k 5TS 5 '. 5"25 "N Jers /.inc. ,188 1SS ISG 188G00 Prince >"Vn ,"- ,>, ,".is.mi .];,., ,, Div M in ''., .¦'.1000 Rex i diiso! 7 7 7 7J400 Roper-Gr M C ,'. ,l« ,V30« St l'i-tî.v Sib'er 1111ron Seneca Coppor. l l 11 1 l2"n «Sinion S'il-, 1..1 l l l100 Stand Sllv I.d, 14 ', "41200 »tSunbural M. 24 2 1 20 2o
:io(i »Tonopah Beim l h I \ i '-a l ,200 »Tonopah Div, I \ 1 A 1 '

lf.no United Unstern 2 \ 2 \ 2>,^iiiid »-[¦ s Conl M 6 i '... '¦¦¦¦, 6'Ton fWash G Qtü ?4 \ \
Bonds

Sales 1000 omitted) Open. Hiu-h. Low. l.as
|10 »AI'd I'.f ..< rs 6r .'.<.- 68»» G8 G8

1 »An.f onda Gs .. 88 BS *m R8 Sn
60 »Armour "a iv i.. 96 9«'a '¦¦'¦\ '">
10 »Fronch 4s 66 56 B5

10" »do ùm. fis 68 ...

5 »Slncl Cons 7"j« ÜT-V« 97Ni 97 ÍA 972 »Tx Co 791- notes 94V« 9 l'* 9414 "4
29 »C S Rub 7 l¿s v .¦ 9S 9S ASI 10 *WTeatern Kl-t- 7s 97 1» 91 4 97 i, 97

Cernían Internal Bonds
(Quoted in dollars per 1,000 marks)

Marks (000 omit'd). Open. High. Low. Last.
9 *Hcrlin 4s 224 224 224 22 4
10 ?Gorman Gov 5s. 20 2n :i 20
05 »Hamburg 4s.. 22}4 22VÍ214 22 !4

1IÏ0 "'In 44s 21 214 21 21

"i »listed. fSells cents per share.

Monthly Earnings
Dayton Power and Light Co.

.Tue." gross. »255.315 Inc.. $55,182No! after expenses. 54.907 Dee. 18.422
Snip, after chargea 2,673 Dec. 16,540
Six months' gross 1,790,210 Inc.. 378,419
Net after expense.-). 503.199 Dec. 23,577
Surp. after charges 135,483 Dec. 59,011

Detroit Edison Co.
Juno gross.$1,507,303 Inc., $422,050
Nol after expenses 2u4.27'i Dec. 118,152
S r j ». after charges ll,S38 Doc. 171,520
Six months' gro'ss.10,309,022 Inc..2,471,942
Net after expenses 2,142,894 Dec. 117,029
Surp after charges 1,065,950 Dec. 31S.832

Southern Railway
Juno gross.$11,777,285 [no..$1,90S,007
Deficit after «n\. 76,440 Inc.. 225,170
Net op, deficit ... 133, 177 In, 1 18,83«
Sis: months' gr.. 72.749,681 Inc 13,697 508
Bui. aft« r tax, .. 10,601.039 Inc 7.837.569
Net op. Income.. 7,923,561 Inc.. 5,903.786

Northern Pacific
June gross.$7.868,443 Dec. $177,345
Hal. after tax. 1,051,773 Di c. 413.<>'_'.)
Noi ,M, Income. 7'','\3:.K Inc 11.114
Six months' gross..50,273,974 Inc..4,703,749
II.,1. sftcr tax. :;.in,l.772 Dec.2,391,1 59
Ni op. Income. 4,769,432 >¦ c.l, ll".!i"i

Stocks Ex Dividend
Dato Company !'¦¦;.
Aug 2 Amer Rank Note '". I
Aug 2 \i-' l.> l-'r p'iro Bag. Inc, temp ',
A ug l'un It»« li >'-¦ Pitts Ky. 2
Aug .; i¦ pf . ::
Aug 2 Bui lis Bros. 2 4

ilk- 2 ''h., Si I'. M & O It y. 24
Aug 2 do pi . 3 4
Aug 5 G.hull. .1! F . 14
\mi: « Ireeno 'ana nea 'opper. 4
Aug 3 Illinois Centrai R It . !.,
\ ug (1 .'. fferson & "le u Hold C & O pf 24
Aug 2 -Kelly Springfield Tire S p c pf 2
Aug 2 Miami Goppel . 4
Aug 2 Penua H il \
Aux 2. -Pitt3 & W Vu Ky pf. 14
Auk Superior SI eel Corp -1 pf 2
Aug 2 Toba ¦< u Products Corp se.¡p. 1 >.

Aug 2 ted Retail Stores t.'oi p, lomp
A, slock opinion A.',

Aug 2 U 3 Si« -J Corp pf. 1 :.,

Dividends
¦Uocl

hold rs ol
Hate Pel ¡od l*a\ abi« Record

Ni i.h S! B ! '.¦ G .- .Im ¡0
S udi bHkor ..,517', «.' Sept. 1 Aug. Il)

.... ¡i îi t q Sept, i Aug io
\ White pf .14 '.o ¦¿ Sept, 1 Aug. I«

Drop in Discounts
Causes Advanee in
Ratio of Reserves

Federal Batik's Statement
Shows Slight Gain in {»old
Holdings; Loans to Mem¬
bers Show Decline

A slight gain in gold reserves and afurther decline in discounts of memberbank.-« caused an advance last week inthe New York Federal Reserve Bank'sratio of reserves to deposit and com¬bined Federal Reserve note liabilitiesto -10.1 per cent from 40.2 per cent theweek before. Federal Reserve notes inactual circulation at the end of theweek stood at $849,589,010, an increaseof $2,753,000.
An increase of $4,849,000 in thebank's gold reserves was due princi¬pally to the operation of the gold set¬tlement fund, which gained more than$7,000,000 during the week. Legaltender notes, silver, ac, showed lil lechange in the totals for the last twoweek?.
There was a drop of $11,026,000 inloans to member banks secured by gov¬ernment war obligations, but loans on

commercial paper ¡.'.creased from $279,568,000 to $291,898,083. Purchases ofbankers' acceptam .-. fell (ï n m $1 II,-003,000 to $135,195,300. There was anincrease of about $1,400,000 in loans
to other Federal Reserve banks securedby government war paper. Loans on
commercial paper collateral declined
approximately $1,700,000.
The weekly statement of the Clear

ing House banks showed further in¬
roads into their reserves broughtabout by withdrawals of funds by n
tenor banks probably to meet tin de-
ir.ni d ! or inov tig t lie new crups. T )
lo'al deceit in :he excess reserve ¦¦'
.le ;,.se ( !' b :-ines j,i te-<! ¦,. wa
$6,086 520, an increas« uvci ihe pre-

.- v. eek of $ i .v 10,0 iíi
Loans and disco :.- deC'c s cd !0.-599,000 ..¦ $5.1 ï 660 000, wt'n

mand oeposi's increased $9,586,000 to
$4,111,168,000. Government deposits atthe close of. the week stood at £59,-948,000.

New York Clearing House Banks
The actual co «tition of the member bsrl.s. shown '.iy the (RearingHouse yesterday, with all changes from the preceding: woo',:, follows:

July S !. Changes.Loans, discounts, investments, etc. $5,147,660,000 Dec. ¿2'U.a99,OO0Cash in vaults of Federal Reserv-- mem¬
bers . 39,036,000 Dec, 1,482,000Reserve in Federal Reserve Bank_. 521,222,000 Dec. (79,000Cash in vaults of state bonks and trust
companies . 7,962,000 Dec. 125,000Reserve in depositories . 9,185,000 Inc. 340,000*Nct demand deposits.4. 4,111,168,000 Inc. 9,586.000Time deposits. 253,548,000 Dec. 42,000Circulation . 35,183,000 Inc. 248,000Deficit in reserves. 6,086,520 Inc. 1,810,000Aggregate reserve. 538,369,000 Doc. 45,564,000

'United States deposits deducted. $59,948,000.

In Wall Street
Studebaker'« Earnings

Publication of the Studebaker Cor¬
poration's earnings for the quarter
ended June 30, shotting $171 a share
earned on the comm a, ¦'., was about
in line with what tho Stroet cad been
led to expect. In the corresponding
period oT 1S<!0 the company earned
$7.23 a Bhare on $30,000,000 then out-
standing. Studebaker now has 560,000,-
000 common tock, so that the showing
for tho last quarter is really better
Iban it was ;i year at?o in point of ac-

tunl earnings. President Erskine takes
cognizance of a falling ^iT in sales for
the three months ended Juno 30 but
states that th .. a«s u to the awitcb-
mi n's Etril in Apri , which curtailed
productii n about 20 per rent. Mr. Er-
skine ray-, that the days of reckless
buying ¦' n itomobiles are over, but lie
believes that there will always be a.

large d"man«l for the standard make.-,
of cars.

Comptroller Williams Attack
Every now and then the Comptroller

of the Currency takes it upon himself
to chifle New York banks for charging
what, in his opinion, are unwarranted
rates of interest. In his lat ist attack
Mr. Williams professes to see no legit¬
imate business reasons for high rates
in view of the great resources of the,
banks and an "unused lending power of
$750,000,0001" The Comptroller's re-.

marks regarding excessive and burden¬
some rates of interest running up to.
10, 12 and 15 pvr cent aiv understood to
refer to loans to customers and not to
call money rates. Bankers here say
that there may have been some in-
stances where some small institutions
have charged excessive rates to eus-

tomers, but that the rank and tile of
borrowers at the large banks know
they have been treated fairly. Stress]
was laid on the point that the recent
deficil in the Clearing House reserve

shows what happens if money rates
here are lowered to a level inconsist-
ent with what they are in the interior.
Because rates were slightly easier a

few weeks ago made early withdrawals
of their Lastern balances, which mate-
rially cut into local reserves. Bankers
say that in order to keep! control of a

reasonable supply of money here rat<^s
niu-t be made attractive enough to pre-
vent withdrawals by interior banks.

Rail» More Active
Although there was nothing definite

in the news before the close of yester¬
day's stock market session to indicate\
that the rate decision was going to be
banded down during the afternoon, ac-

tivity developed in the railroad list,.
with most of tlte buying centering in
the lower priced issues. It seems to be
commonly agreed that those companies
which were only fairly prosperous un-
der conditions prevailing before Fed-
eral control will benefit most from the
new rate structure intended under the
Esch-Cummins law. St. Louis South¬
western, at 2, made a new hÍLrh for the
year, while Southern Railway got up to
28% and closed only % under that
price. Reading seemed to be under ac-

cumulaton around 89, but this stock has
the added speculative attraction of a

segregation of the company's coal prop¬
erties, which has been ordered by the
United States Supreme Court.

Chemical Merger Up Again
Reports from Syracuse saying that

an announcement may be made in the
near future of concummation of plans
for merging the principal chemical1
companies revived speculative interest'
in those issues yesterday. Barrett, at
140, was un 2Vè points, but no sales in
General Chemical were reported. Al¬
though the latest reports stated that,

nal Aniline may not enter the
consolidation, this stock also was

strong, selling as high as 82 and clos-
ing at S07s, up -~*.

Commodities Down Again
Rapid declines which have featured

commodity markets for the week were
continued yesterday when wheat and
cotton broke sharply on strong selling
pressure. Anxiety of grain holders to
put their product on the market before
further decline caused the break in
wheat, which carried Decmber con-
tracts down to $2.11, 64 cuts under the
ruling price on the first day trading
was resumed in the Chicago Board of
Trade pit little more than two weeks
ago. U:is,.-ttied trade conditions were
more responsible for the decline in
cotton than the bearish crop estimates,
which have caused much selling during
the Week.

General Motors
"it is erroneous to think of this

stock as being very cheap at current
prices," says the Stock Exchange firm
of Wronn Brothers. A year ago there
were outstanding 1,534,110 shares of
common, the par value of which was

$100, and now, including the 3,219,856
shares recently sold, there are 19,343,-
199 shares with no par value. This is
equivalent to 12.6 shares of common
for ach one share formerly outstand¬
ing, and, th« r« fore, a price of 2U¡ is
equivalent to 271 for the former stock.
The highest and lowest last year were
106% and 118% respectively, and the
present equivalent t>f this lowest would
be about ;i3h. For the quarter ended
.March 31, the stock earned a shade
less than ?4 a share, but this is con¬
siderably more than it is earning now.
The motor companies during the first
quarter were operating pretty close to

Brokerage and Investment Servia

UPTOWN
BRANCHES

IS, Y. Stork Exchange Firms

BRÜMLEY,
CHAMBERLAIN ft CO.
Members Neia York Sloclf Exchange

15 Broad St., New York

Telephone.Hanover 728S

BRANCH OFFICE
503 Fifth Ave. (Cor. 42d St.)

Gillette
Safety Razor

BOUGHT.SOLD.QUOTED

f _,._3
FINANCIAL

tup: first NATIONAL BANK Of
«nunt Carroll, located at. M'.unt Carroll,

!n ihff Ktate of Illinois, Is closing Its *,'
fa:r». All note holders and other creditors
of the am'»-intlon are therefore hereby no¬
tified to present tlia notes and other
claims for payment.

¦WM. H. WILDBT. President.
Dated June 30. 1320

full capacity, whereas they are now

operating around 80 per cent, of ca¬
pacity.''

Cuba Cane Sugar
Judging from a statement credited to

n director of the Cuba Cane Sugar Cor
poration that "in his opinion it would
bo almost criminal to pay a dividend
on the common stock at this time,"
there is small chance that the hoard ai
its next meeting, scheduled for next
Friday, will begin distributions on the
junior shares. Cuba Cane, along with
the other sugar shares, has been ad¬
versely affected by the recent declines
in the price of sugar. This has made
the outlook so uncertain that it is be¬
lieved the directors will continue their
policy of conserving the company's cash
resources while the demand for credit
remains so keen.

Lioew Stock Bonus
In connection with the forthcoming

announcement of an offering bf addi¬
tional stock of Loew's, Inc., to share¬
holders, it, was announced yesterdaj
that holders would have the ri'jht to
purchase one and an eighth shares for
$25, about $22.22 a share, for each
three shares held. It was said that the
additional eighth of a sh -re was offered
in lieu of a cash dividend of $1 :. .-'--arc.
it being figured that the additional
stock was about the equivalent. The
directors decided in favor of the stock
proposal and against the additional $1
dividend on the ground that the cash
should be conserved for development
purposes. It is said the earnings of
the company justify the additional divi¬
dend.
-*.-

Virginia-Carolina Chemical

Earnings for Year Show In¬
crease of 820.26 a Share

A steady increase in earnings was
shown by the annual report of the Vir¬
ginia-Carolina Chemical Compan
sued yesterday, the surplus after Fed
eral taxes and charges for the year
ended May HI being $7,352,046, equiva¬
lent after preferred dividends to $20.2(5
a share on the $27,984,000 common
stock.

This compares with a surplu
the preceding year of $6,665,256, or
$18.08 a share. Net earnings for the
year were placed at 59,251,745, an in-
crease of 5318,-111, after deduction of
$3,461,038 for repairs and maintenance
and setting aside $1,431,568 to a re¬
serve fund for doubtful debts, dis-
cci-.nts, etc.

Coca Cola Co. Earnings
Met for Six Months Equivalent

to $4.61 a Sitare
Net income after chargea but before

Federal taxes of the Coco C<da> Com¬
pany for the quarter ended June 30
was $2,535,505, according to a financial
statement issued yesterday.
For the first half of the year net in¬

come was $3,005.727, equivalent after
preferred dividends to $4.61 a share on

the 500,000 shares of common stock of
no par value. Gross receipts for -;x
monthe were $18.142,306. of v.-rich $10,-
692,351 came in the last quarter.

London Monev Market
LONDON. July 31..Bar silver 66%d.

per ounce; bar .'old, líos. *3d. Money,
'.U per cent. Discount rata¿.Short
bills, 6C'/ *5t-s perecetit:; iaru*-month
bills, 6 11-16@6% per cent. Gold pre¬
miums at Lisbon, 140.

Silver Market
Silver..London, 56%d; New YorK,

domestic, 99'-¡¡c; foreign, 9s*4cj Mexi¬
can dollars, 71c.

Federal Reserve Bank ©? New York
RESOURCES

duly 30. July 23.
Gold coin and certificates. $88,016,858 $80,110,950
Gold settlement fund.F. R. Board. 57,503,589 SÎ..029
Gold with foreign agencies. 40.931,550 40,931,550

1 otal gold held by bank.. $186,451 ,.9»: $180,426,529
Gold with F. R. agent. 279.13a,,80 280,222,030
bold redemption fund. 35,971,400 35,970,500

Total gold reserve. $50l,ta%.<>.. $496,619,060
Legal tend-r notes, silver, etc. 119,5 «¿,¿29 119,014,852

Total reserves. $621,089,158 $615,633 113
Bill d iscounted

Secured by government war obligations
For members. $497,399,072 $508,424For other Fédérai Reserve Banks. 22,804,002 'J 107.876

All otm
For members. 291,898,083 279.:--.

For other Federal Reserve Banks. 16,220,280 17,9".Rills bought in open market. 135.195,306 14L003.228I'otal bills on hand . 963.516,745 963,380.01.4I S. government bonds. 1,456,900I4!¦¦' -'; Vl "':.. notes, ..... 50.000
'

500,1,.L..S. certificates of indebtedness. 81,501,500 75,3l2.0uu
Total earning assets. $1,046,625.1-15 $1,045 198 ';

Bank premises. 3,784,083 ¡783*160Uncolu-cted items and other deductions from
¦

'" 'leposji . . 150,977.559 161,585,179:' fend against i. R.Bank
v"; .¦ . 3,126,900 3,086.000'r "J " rces §-_-_--____________________¦

Total resource-. $1,826,304,496 $1,829 817 80G
LIABILITIES

Capitalp-id in . $24.679,400 $24,676,950î,url,lus .;. 51,;i07.534 61,307,5341.1 at'r:im cu i otposvt»... ~Q ß.. ..

.

.... «.oj.b.it 664.942Due to men.t'efs.rrserve account. ISX 0"'

I A'' -hi rf 1"?, '" . 10i.074._24 109.487,397! A" ,thcr dcp<,Mls. 2-.p24,818 21,316,559

1- P B«kÄ"Sfe. 849,589,010 846,836,340
Anchor ií_b:íitie¿;:::::::::;;;:¦.. 9«,?«,?°^ 36,045.000

. -6,778,106 25,776,561
Total liabilities . »i _..>. ..,,, .,,, .,

Ratio of total reserves to depësït-'-n'd F r $1'8-M04,49b $1,829,847.866
note liabilities combined... ,. ,.Ratio of reserves to net deposits'after dé- '" 7c
ducting 40% gold rejerve on P. R. notes '
Jn circulation .

tingent liability on bills purchaséd'for r

gn correspondents. skaoi-o. ..,.--..,ss-_________________________H ___^^^^^^^^^H


